Citations are one way that past research echoes through time. Although the number of academic citations accumulated by a published research paper is an imperfect measure of quality or influence of that paper, citation counts do have certain virtues.
They are not subjective. They are widely used in studies of academic productivity. They are reasonably comprehensive across subject areas within economics. In this paper, we Table 1 shows the list of 41 journals.
Our objective is to prepare a list of the articles in these journals with more than 500 cites. To do so, we make an adjustment to the downloaded citation counts to restore omitted citations resulting from references that contain erroneous information or omit necessary information to generate a citation in the main record of the article. For example, if an issue number is omitted or incorrectly referenced, the base article may not receive credit for that citation. To ensure such underestimation does not prevent deserving articles from making the list, we identify all papers with 400 or more correctly referenced cites. Then we apply a manual count procedure. We search the cited reference database for the author last name, first initial, and year for each of 198 articles receiving more than 400 cites. When we find a citation without a linkage, we identify the appropriate article deserving the citation following a set of rules designed to minimize misidentification.
1
The List Table 2 presents the resulting list of 146 articles with over 500 cites as of June 2006. The most cited article, with 4,318 cites, is Halbert White's paper on robust standard errors, followed by Daniel Kahneman and Amos Tversky's paper on prospect theory (4,085 1 If an individual has only one article for a specific journal and year, all misreferenced citations that have the correct journal and year are credited to the article. If the individual has multiple articles in the journal for the year searched, we credit all cites with the correct issue or page number to the appropriate article. For the remaining misreferences for individuals with multiple papers in the same journal year, we calculate the ratio of correct citations between the multiple articles and apply the ambiguous cases in the same proportion. These rules, however, do not capture misreferences when the last name of the author is incorrectly spelled. Because it is unlikely that the last names of all authors of a co-authored article are misspelled, we follow the same procedure used above for each co-author for each article and use the largest number of misreferenced citations as the add-on to the count. Although this procedure does not capture misspellings of the last name for solo authors, the probability of omitting an over-500-cite, solo-authored article from the list is negligible because solo authors are the focal point of references. Finally, we miss citations when the year of publication is wrong, which is rather rare. 
What Has Mattered to Economics
This list of highly cited papers provides us with an opportunity to analyze what has mattered in economics over the last 35 years. To make comparisons over time, however, we need to correct an obvious bias: papers written in the 1970s are more likely to meet the 500 cites threshold than papers written in the 1990s. In fact, Table 2 2 To identify the additional highly cited papers we manually correct for misreferences as described earlier.
We do not include papers written after 2000 because the time span is too short for references to be meaningful.
To identify fields represented by these highly cited papers, we collect the JEL code for each of the articles by looking up the reference in EconLit and recording the first JEL code listing. We condense the two-digit JEL scheme into 11 fields, generally adhering to the JEL aggregate fields. 3 Econometrics and finance are well represented throughout the period with a constant flow of highly cited papers capturing about 20% and 23%, of the most cited papers respectively. Micro and macro have a relatively prominent presence during the 1970s and the 1980s (18% and 17%, respectively), but both experience a sharp decline in the 1990s (only 9% for each). In contrast, growth/development, which makes the list only once during the 1970-1984 period, explodes in the subsequent three half-decades with shares of 14%, 20%, and 17% for these periods.
When we look at the type of contribution, roughly one quarter of the most cited papers in each decade are econometric methodological contributions. With the exception of the early 1970s, this share is very constant over time. By contrast, we observe a major reversal between theoretical and empirical papers. In the early 1970s, 77% of the most highly cited papers were theoretical, while only 11% empirical. At the end of the century, 60% are empirical and only 11% theoretical. This change in theory's share might be due, at least in part, to different citation patterns for empirical and theoretical papers, with theory starting out slowly but maintaining a longer staying power. However, even when we look at the 1990-94 period, which allows papers to have at least 12 years to accumulate cites, we still find a similar albeit less accentuated trend; theory represents 40% of the papers and empirics 31% during this period.
As for the publication outlet for the most cited papers, we observe sharp changes over time. In the 1970s and 1980s, the lion's share of these papers was published in Econometrica The same pattern emerges if we look at where the writers of the most cited papers were trained. An overwhelming majority, 87%, received their PhDs from U.S.
institutions, with this percentage rising to 93% at the end of the century. As for the location within the United States, however, the concentration of the institutions granting
PhDs to the authors of these papers has declined. In the early 1970s, Chicago trained 28%
of the authors and 72% were trained in the top 5 schools. By the end of the century, no institution trained more than 18% of the authors, and the share of the top five has dropped to 51%.
Discussion
In closing, it should be noted that our list of most-cited articles is by no means intended to represent all seminal contributions in economics. Accounting and Consumer Choice," which has had 541 citations.
We also exclude citations to the working paper version(s) of published papers. Finally, the Web of Science database includes citations from all social science fields -not just citations from economics journals. We do not restrict citations to those from economics journals alone because a paper's spillover to other disciplines may be an important part of its impact.
These caveats notwithstanding, our study has shown which papers have had the 
